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53 Years Ago
.the Welch tlrapo Juice Companywhh founded and since
that time has had a consistent
growth. March of thin year
helng the heaviest month in

J the history 01 uic company.

Welch Grape Juice Co.
6% Bonds

re

FirstClosed Mortgage
J Against All the nxsets of tliln

firmly established company.
IVe offer theso bonds at a price

\ To Yield 7.65%
Write for circular and details.
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Decline of Reading and South
ern Pacifie Checks Rail

Stock Market.

The stock market had Its fill of railroadnews yesterday, but It found toe
much to digest at once in the Reading
and Southern Pacific-Central Pacific decisionsby the Supreme Court and the
rail shares executed decidedly diversifiedmovements. The speculative outlookfor many of the rails was, at the
same time, clouded by a degree of uncertaintyover the relation of rate cuts

already ordered and expected wage re|ductions yet to be made. The market
seemed to liass hv rather litrhtlv the

threat of disapproval by labor unions,
for the impression prevails that dis|agreements over statistics about living
costs and the buying power of wages
will not influence workers who see in
expanding railroad traffic the opportunityfor steady employment after the
lean year of 1921. As the market on

Monday did not know of the Reading
ruling making the preferred and commonstocks share equally in the divisionof assets incident to the segregationof properties the full brunt of
sales by disappointed traders fell on
the junior issue yesterday, carrying the
price down 5% points. At the same
time the first and second preferred issuesadvanced 21a and 1 !£ points re1speetively, making the intuitional pur'chases of last week, if they may so be
called, highly profitable to persons who
uuu»ui u iu a poiuia unarr yesieruay a

quotations. Southern Pacific receded
nearly 1! points. The depression of those
leaders quite naturally threw the rail
market into confusion for a time, but it
steadied soon and declines were limit|cd mainly to fractions.
While the rails were the more inter!esting, because of momentous events af;fecting them, industrial issues were in

larger demand. Petroleum shares were
bid up rapidly in the morning and also
sugar stocks, aided by a stiffening of
raw and refined sugar prices, and sev|oral specialties went to new high points
for the year. It was noticeable, however,
that most of the more prominent manu|facturing company stocks were sluggish.
It will be recalled that last week, followIillff thf> frftltht rnfA ruliner mnnv nf thum
were buoyant, affected by the prospect
for increased business under lowered carryingcharges for goods and materials.
Trade surveys now suggest that prior to
July 1, when the rate cut goes into
effect, there may be some slowing down
of business, the movement of goods beingleld back to benefit from the reduction,and that possibility may have
affected speculation in stocks.
The latest figures on freight transportation,however, show that business

retained its earlier momentum well into
April, car loadings in the week of April
20, amounting to 792,459, being 15,100
more than in the preceding week and
21,468 in excess of the same week of
last year. Not only did loadings of generalmerchandise exceed those of the
preceding week by 8,303 cars, but ran
89,337 ahead of last year and 49,629
over the movement in the same week ot
1920.
The steel trade continues to move

ahead, output for the inlustry as a
whole being maintained above 70 per
cent, of capacity, according to the Iron
Age. The furnaces and mill are having
no more trouble in getting fuel than ir
earlier weeks of the strike, and practicallythe only department in which
buying has slackened this month is
structural steel. Buying in April was
decidedly heavy.

Call money advanced from 4 per cent,
to 5 per cent, yesterday, presumablyreflecting end of the month necessities.
The foreign exchange iiardly moved.
waiting for further news about the
nrnnnantl flnnmn»

FOREIGN EXCHANGE.
WEDNESDAY, MAY 31. 1922.

GREAT BRITAIN.
Tarlty Wednes- Mon$4.8048Sterling: day. day. May 24.Demand »4.44|) $4.44% $4.44fJ(tables 4.45A 44.-.% 4.4.V.Hankers, 60 ds. 4.42A 4.42'i 4.42AHankers, 90 ds. 4.41A 4.41% 4.41

THE CONTINENT.
19.30 France, cents a franc:

Demand 9.11% 9.13 9.07%Cables 9.12 9.13% 9.0819.20 Belgium, cents a franc:
Demand 8.44% 8.4." 8.38%Cables 8.43 8.43% 8.3919.30 Switzerland, cents a franc;Demand 19.12 19.12 19.06
Cable 19.11 19.14 19.3819.30 Italy, cents a lira:
Demand 3.23% 3.26% 3.20%Cables......... 3.24 3.27 3.21

23.80 Germany, cents a maik:
Demand 30% .36% .39%Cables 30% .30% .34%26.80 Sweden, cents a krone:
1 lemand 23.90 23.80 23.80
Cables 25.96 23.85 23.85

26.80 Norway, cents n krone:
Demand 18.00 17.95 18.25
Cables 18.05 18.00 18.30

u.ov i/riiMiarK, cerus a Krone:
Demand 21. SO 21.85 21.fi."
Cables 21.83 21.00 21.70

10.30 Greece, cents a drachma
Demand 4.23 4.23 4.20
Cables 4.2." 4.23 4.22

10.30 Spain, cents a peseta:
Demand 13.70 13.80 15.84
Cables 13.81 15.82 15.SO

40.20 Holland, cents a florin:
Demand 58.80 38.00 38.87
Cables 38.85 30.05 38.92

51.46 Russia, cents a rnble:
100 rubles 07 .07 .07
500 rubles 0714 .0714 -07V420.26 Austria, cents a rrown:
Demand 01 .01 .01
Cables 01'4 .011* .01'4

23.80 Poland, cents a mark:
Demand 024 ,oer«i .024
Cables 0284 ,02»4 .0284

20.30 Hungary, cents a crown:
Demand 1284 .1214 .12
Cables 134 13 .13

20.30 Jugo-8lavla, cents a crown:
Demand 3« .36 .9(1 <4
Cables 37 .37 .3714

10.30 Finland, cents a mark:
Demand. 2.11 2.00 2.00
Cables 2.12 2.10 2.10

20.26 Czeeho-Slovakla, cents a crown: '

I.n mand 1.94 1.93 1.02
Cable* 1.9." 191 1.9:1

19.30 Kumanla, cents a leu:
Demand 99 .fiS'j .09
Cable* 70 .09'* .70

14.40 Turkey, cent* a pound:
Demand 9fi.no 93.00 99 00
Cable* (19.00 (18.00 70.30

FAR KANT.
108 CO Shanghai, cent* a tael:

Demand 80.00 80.00 80.00
Cable 80.50 80.50

78.00 Hongkong, cent* a dollar:
Demand 58.75 58.12V1 58.37*4
Cable* 30.(H) 58.37V4 08.87',4

48.69 llombay, cent* a rupee:
Demand 29.23 29.25 29.50
Cable* 29.50 29.50 20.75

49.84 Yokohama, cent* a yen:
Demand 47.62*4 47.50 47.50
Cable* 47.87', 47.73 47.75

SOITH AMERICA.
33.44 Hlo de Janeiro, cent* a mllrels:

Demand 13.87', 13.87', 12.87V!
Cable* 13.94 13.94 13.94

42.45 Rooms Aire*, cent* a p«*o:
Demand 39.31 30.37*4 39.37'i
Cabin* 36.3TV4 39.43 36.43

103.42 1 ruguay, cent* a dollar:
Itenland 79.75 79.87*4 79.75
Cable* 79 87*4 80.00 79.87V;

36.50 Chile, cent* a peso:
Demand 11.87*4 12.00 12.31
Cable* 11 9 4 12.12*4 12.37',;

CANADA.
New Ynrl: fund* In Montreal. $10 pre

mlum II ,000. Montreal fund* in New York
$9.90 discount a $1,090.

\i '
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THE NEW

NEW YORK
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, 1922. .| ,-cToslnf.-GtMv. ItHigh.l.ow. j lild. Ask. |ln|. Baled.
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69 48 FtiT 65% 400iAdams Exp...
19% 10%! 17% 17%j .. 300'Adv Rumely .

50 3l%r 47 47%; 3 200 Adv Rum pf..
07% 45% 53% 55 4 200 Am Reduction
18% 13% 18 18% .. 6700 AJax Rubber..
50 31% % %' 3 100 Adv R pf cash
2 % 1% 1% .. 1200'Alaska Juneau
72% 55% 70% 70%' 4 2000 Allied C & D..
52 37%, 49 49%! 4 1200|Allis Chalmers

1 71 66 71 ..'8! 200 Amal S 1st. pf
! 417^1 29% 39 40 ..! 700 Am Ag Chem..

70*4.1 56%' 66 6S .. 100 Am Ar C pf...
77U.I 57 69 72 4 100 Am Hank N...

* 47% 31% 46%! 47 .. 4500 Am Beet Sugr.
49 31% 46% 46% .. 1400 Am Bosch M..
63%, 51 59

*

60% 4 200,Am Br S & P..
50% 32% 48 48% .. 2400 Am Can

106 93% 105 105% 7 10C;Am Can pf... 1
164'A 141 1C4 165 12! 101) Am Car & F.. 1
14 "! 7 11% 12 .. 200 Amer Chicle...
30% 19% 30 30% .. 6100!Am Cot Oil...
61 41 60%' 61%) .. 5001Am Cot Oil pf.
17% 12 15%| 16% .. 2200 Am Hide & L.
73 58 72 72% .. 3700 Am 11 & L pf
114% 78 108 1109% 7 900 Am Ice 1
92% 72 S7 90 61 300 Am Ice pf
49% 38% 49%! 49 % .. 6100 Am Tnter Corp
13% 9% 13% 13% 1 SOO Am L F F Eng
40% 29% 39 39%! .. 9500 Am Linseed...
60 53% 59 59% .. 2100 Am Linseed pf
117% 102 |114%I115 6! 1400 Am Loco 1
S% 3% 0941 7 ..I 200lAm Saf Raz...
25% 5%| 24 24% .. 29200 Am Ship & C. v

67% 43%! 65%I 66 .. 2500 Am Sm & Re?.
99 86%1 9S 98% 7 100 Am S & Ref pf

1138 1109% 135 136 12 1900 Am Snuff 1
40%'-30%; 38 38% 3 1100 Am Steel P...
79%; 54% 79 79% .. 7100 Am Supar'
47 23% 45 45% .. 4200 Am Sum Tob.
71 52% 68 70 .. 100 .Vm Sum T pf.
124V- 114% 123 123% 9 1900 Am Tel & Tel. 1,
145%il29%tl43% 144 12: 1000 Am Tobacco.. 1
142% 126 140% 142 12 2400 Am Tob B.... 1
103 96% 102 1102% 61 300 Am T pf new 1
95%I 78% 92%: 92% 7 2100 Am Woolen .. !
37% 22%! 34 34% .. 300 Am Writ P pf
20% 12% 19% 20 .. S00 Am 55. L 4 S..
48% 36 45 47 .. 100 Am Z, L & S pf
57 47 56% 56% .. 7600 Anaconda .... !
51% 29 43 45% .. 200 Ann Arbor pf.
57% 43 56% 56% 4 SOOlAsso Dry Gds.
83% 75 80 82 6! 100]As D G 1st pf.
135% 99 124% 1125 6[ 300 Asso Oil 1!
102 91%! 99% 99% 61 4300IAtch. T & S F 1)
91%| 85 90%| 91 5 700 A. T & S F pf. !
5%| %l 4% 4% .. 2000j.\t. Birm & Atl

105% S3 1105% 1106 7! 15001 Atlantic C L.. 1<
»% 2% 4%l 4%i 2500 Atlantic Fruit.
22%! 13%| 19 19% .. 300!Atlas Tack ... ]
43 % 23% 40% 41 .. 44001 A. Gulf & W 1 '

31%! 16%j 29% 30 .. 700 A. G & W I pf I
32 9 % 31% 32 .. 13500 Austin Nichols
89%! 68 88% 90 7 1100 Austin Nieh pf !
£67 1267 .. .. 10 lolBank of Com. 2(
120 92%!118% 118% 7 5700 Baldwin T.oco. 1]
51% 33%I 49% 50 .. 20200 Bait & Ohio... !
61% 52%| 61 61% 4 6001 Bait & Ohio pf (
54% 40 54 55 .. SOOlBarnot l^eath. J
56% 19%I 48 49 .. 4200 Barnsdall A... <

39 19% 36% 37 .. 3000 Barnsdall B...
82% 55%I 77% 78 5 2600|Beth Steel B.. '

8% 4% 6% 7 .. 2001 Booth Fish ...

14 8%! 13% 14% .. 1000! British Emp S 1
77 58 75 76 7 300 Brit E S 1st pf '

36% 19%' 35 36 .. 1100 Brit K S 2d pf
110 100 1107 108% 8 600 Brooklyn Ed.. II
28% 6%! 27% 27%| 4800 Brooklyn R T.
24% 5%) 28% 24% .. 1200 B II T ctfs....
52% 42 50 51 .. 600 Brown Shoe...
138 115 137 137% 10 1500 Burns Bros... 11
47% 28%! 46% 47 2 2100 Burns Bros B.
99% 94 96% 98 7 400 Burns Bros pf
£7% 87% 97 97% 7 100 Bush Term pf.
34 26 27 27% .. 200 Butterick
8% 5% 7% 7% .. 400 Butte Cop & Z
33% 20% 32% 32% .. 1100 Butte & Sup..
15% 10% 13 13% .. 500 Caddo COft R
80% 68 78% 78% 6 500 *Cal Packing.
63% 43%| 61% 62% .. 10300 Cul Petrol ....

98% 83 95% 97 7 100 Cal Petrol pf.
11% 5%| 10% 11 .. 5500 Callahan Z & L,|
64% 58 63 64 2 200 Calumet & Ar.

145 119% '141% 142 10 2500 Canadian Pac. 1
41% 29%; 40% 41 .. 13200 Cent Leath...
74% 63%; 73%J 74% .. 2100 Cent I,eath pf
40% 32% 39 40% .. 1100 Cerro de Pasco
79% 47%I 74%; 75% 6 500 Chandler Mot.
69% 54 65% 65% 2 2300 Ches & Ohio..
12% 1 % 11% 12 .. 4100 Chic & Alton..
20% 3% 19 19% .. .786 Chic & Alt pf.
39% 12% 37% 37% .. 800 Chic East 111..
59 31% 54% 55% .. 200 Chic E 111 pf..
10% 5% 9 % 9% .. 2800 Chic Gt West.
24% 14% 22%] 23% .. 600 Chic Gt W pf.
29% 16% 27%! 27% .. 1900 C, M & St Paul
47 29 43 43% . . 2900 C. M & St P pf
76% 59 76 76% 5 28001 Chic & Northw
113 100 |112 113 7 100 Chic & N W pf 1
71 59 66% 67%! 4l 600lChic Pn Tool.,
48% 30%! 45%l 45% ..| 3000IC, R I & Pac..
84 70%) 83% 84 f.| 200IC.RI&P 6 pc pf
98 83% 97% 98 7| 500 C.R1&P 7 pc pf
23 15%| 22% 23 .. 5400 Chile Copper..
32% 25% 32% 32% . ,| 2200|Chino Copper.
70 54 69 70% 2| 700IC, C, C & St L.
60% 43 56% 57 ..( 100|Cluett, P & Co

I 7214 41 70 V41 70^1 4l 26100lCoca-Cola
37 21 33% 34 . . 200lCol Fuel & Ir.
5.3% 38 49 % 50%| 3 200 Col & South..
89% 64% 87% 88 6 2700|Col Gas & El.
6% 1% 4% 4% .. 2200 Col Grapho ..

79% 55% 69 69% 6 1200 Comp Tab Rec
32% 18% 31 32% .. 600 Consol Cigar..
120% 85 116% 117 7 1900 Consol Gas ...1
15% 12 12% 13 I .. 15600 Consol Textile
2% %| %! % .. 300 Cons Distrib...

69 45%! 66%; 67%; .. 100 Cont Can
75 66 74 76 5 100 Cont Insur ...

108% 91 % |l02 102% f6| 2100|Corn Prod Ref 1,
45 % 31%; 44 % 44% !2% 4600|Cosden & Co..
77% 52%' 74% 75 ) .. 2800|Cruclb!e St Co
26% 14%' 25%' 25% .. 6000;Cuban A Sug.
94%: 78% 91 92 7 500 Cuban A S pf.
19% 8% 17 17% .. 3400 Cuba Cane S.
40%: 15% 36% 36% .. 2900 Cuba C S pf. .

65% 48%I 59 59% .. 11)00 Davison Chem!
23% 15% 22741 23 .. 600'De U Mines A.I
80 61 77%| 85 3 100'Deere & Co pfl

126 1106% 122 1125 9 - 400 Del & Hudson 1
129% 110% 124 %' 126 6 1000 D. I, & West.. 1
29%: 1S% 29 29% 1 1900'Home .Mines ..|
117% 115 J118 121 8 1200 DuP de NTem.|l
82 81 82% 85 6 SOOIDuP de N* deb
77U. 75% 70 76% 5l 600l*East Kodak..
45% 42 44%; 4474 .. SOOOIElec Stor P.at.
22%' 14% 21% 22 .. 2001 Elk Horn C...
11 2% 10%! 11% .. 400 Emer Brant ..

41%: 22 40 '43 .. 500 Emer Brant pf
87% 76%1 8<%| 84% 5 2600 End John
18%: 7 17 17% .. 7300j Erie
27%' 11%' 25 25% 2W0;Erle 1st pf
20% 7%; 18 18% .. 1200 Erie 2d pf
20% 5 18 19 .. 300!Fairbanks Co.
87% 75% 85%' 86 S 4900'Earn Play-L...
99 91%! 95% 96%] 8 200 Earn P-R pf...
53% 31 51 52 5! 2500 Eed M &Sm pf
19% 11% 18 18% .. 2700;Kisk Rubber..
22%I 12% 21% 22 .. 22000 Kreeport Tex..
1%! 7%' % %: .. 1000 Gas. W & Wig
67% 45% 60 64 3 500 Gen Am TC..
99 97% 98% 99 7| 100 Gen A T C pf.
67 55% 65% 66 . .1 23300|Gen Asphalt..

104 90 102 104 5 600 Ger. Asph pf.. 1
76%; 65 75% 76%' 6 1500 Gen Cigar ...

166% 136 165 1166 |xl2| 700 Gen Electric.. 1
15 8V4I 14%! 14 % ..I 8800'Gen Motors
78 45" 55 70 .. SOjOilllland
18 18% 16% 16% .. 2800'(.Hidden Co ...

44% .84% 43% 43% .. 1800.Goodrich
91 80% 80% 00% 7 SOOjGoodrlrh pf ..

gr, 20
"

33% 34 .. 000 (Iran C M & 8
19% 12 19% 19% ..| HOOjOray & Dav...
80% 70% 77% 77% 7: 3100 Ot Nor pt
45% 31% 40 40% 41 BOOlOreat Nor Ore
34% 25% 34%: 34% .. 400!C.reene ('an <\
14% 6% 12%; IS £00 Glian Suk-'M'
10 r» 17% 18 .. 100 (lulf, M & Nor
40 16 37%I 38 .. 300 Qulf, M ft N pf
90% 44%I 83% 84 .. 1700 (lulf States S
3% % 1% 2 .. 300 Hablrshaw Et'i

103 82 87% 88 7 2200 lartman )
25 15 22 23% .. 300 Hendee Mfg.
21% 10%; 20% 20% 1 2700 Hupp Motor.
12it 3%; 12% 12% .. 25200 Hydraulic St .l
83% 70 '80 80% .. 1500 Houston Oil

J«'; v» yivftlivo tin i nun 11 i rnuni ... 11
1 %j % 74 400 Hi (Vntrnl rts.
4% 3% 4% 4Vfa 700 Tndiahoma ...

10'4 6%! 0% 9% .. 1100 Indian Kef ..

10S 108 1107 109 .. 100)111 On pf « A ll
44% 37141 44 44%! .. 3200 Inspiration
B|12 2%I .. 3000|lnterboro J

12%i 3% 4%: r. .. 2000 1 nterboro C pfl
11%) 7%I 10% 11% .. 200 Int Affri Corp.;
43% 33 40% 41 .. 200 Int Affri C pf

i 38% 26 85% 36%|2% 700'Inter Cement.
28% 22 25%: 26 2 OOO'lnt Comb Eng

105 79% 1108% 104% 5 300 Int. Marv Co.. 1<
' 112% 105% 111% 113 7 loo int Har Co pf. i

?7% 18% 24 %I 24% .. 2500 Int Mer Mnr..
87% 62%' 84%! 84%' 6 5100 Int M Mnr pf.
19% 11%| 18%; 18%I ..I 1200 Int Nickel ...[

< !
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STOCK EXCHANGE <2U<
WEDNESDAY, MAY 81, 1022.

1922. 1921 1920. I
,269,249 567,800 420,965 | "Vear to date
pen- | H1*Th~T.ow-I Cloi"-] Net I r.1922. .| ,-Closln*.-, IDWTjln». est. e»t. Ing. |Ch'nge I Hl«h.| Low. Bid. | Auk. Hn».| Hal

654 654 654 6541. 4 544 434 ( 624 624 1<
17% 17% 17% 174+ 4 714 59 69% 70% 6
48 48 474 4741. % 204 12% 184 134 4!
544 544 54 54 . % 35 24 31 4 32 .. !
184 184 18 18 .. 3 4] 1 14 2:
46% 46% 46% 46% .. 224 10 21 214
14 14 14 14. % 734 384 724 73
70% 714 704 704 . 4 46 344 45 454 1<
49 4 494 4 9 494 + 4 7 4 4%, 4% 5 ..2:
69% 71 69% 71 + 5 304 22 264 27 .. 21
39% 39% 394 394 + % 474! 34 I 42% 42% .. «
66 66 66 66 + 4 r'3% 344 51% 514 5.
70 70 70 70 .. Ill 61 (101 105 .. .

454 47% 454 46% + 24 39% 354 38% 394 .. 6S

59 59 59 59 . 14 1|4 110 139 141 6 .

48% 48% 48 48 4 lj>® *77 77% '

05% 105% 105% 105% + 14 "4 44 77 ^74 j
644 1644 1644 1644 + 4 43 784 >* *
114 11% 11% n% + % ?,?.,! -^u284 304 284 304 + 24 45% -«4j 44* 44% .. 1.
584 61 584 61 + 2% ^ «?«£ «« 314" 372^1 "S7® 7''^ 7*'% + 4 91 113% 114 7l Id

1094 1094 ± 14 JgHft" \llu. HI *i
90% 90% 88 88 3%-4949% 48% 49%| + % "® i?'4 igix Igaj I13% 13% 13% 13% .. }J* 14 "J* }J* : *

58% 60% 58% 59%i + 2% 115 109% 107% 121) 7 1

5*.?*,5%n%±2* » *}«*;» «» >? ?
o,R, oil/ oi olu. 4-"v r>3 25^ 51 5,V* 44
fi-V «R% fitu. u

+ i2 88 6S^ 8,5 87 7 1
AO OO OQ OR

_

80 54 79^ 80 7 2
34 1WU 134 13fi« +'2% 24% 15^l 21 21% 10
34 13b% 134 136% + _% &o 30i/| 4r,i/ 4t; _

o

38% 38% 37% 38 557^) 33 50 50% 7 10
79 79% 79 79 + % 43%i 32 39 3g%ii%| 9
46% 46% 44% 45% 1% 97 3r, 63 63% 6) 4
70 70 70 70 35 20% 34 34 % 2 13
23% 123% 122% 133% + % 37% 22%l36% 37 .. Ill
44% 145 144 144%+ % 39 22 136 36% . . 3
41% 142% 141% 142 + % 74% 46%! 71 % 72 .. 50
02% 102% 102% 102%,. % 25 11 22% 23 .. 121
)3% 93% 92% 92% . % i22% 101 '118 119 8 2
34% 34% 34 34 .. «1%I 13%| 18 18% ll 9
19% 20 19% 20 + % 441 106% 139 ! >9% 12l 221
17 47 47 47 . % 92 79%] 90 91 8| 2
17 57 56% 56% .. 3i% 25% 30% 31 2| 17
44 44% 44 44% . 1% it; U% 15 15% 1.20 111'
35% 56% 55% 56% + % 45% 0714 41% 41% .. 25l
81% 81% 81% 81%+ % 14% 5 12% 13 .. 11
26 126 124% 124% . 1% 7i%| r>9% 60 61 4 1
90% 100% 99% 99% % 28% 26 26 27% .. 1
)1 91% 91 91 % + % 19% 7% 18% 19 ..46
4%' 4% 4% 4% + % 43% 24% 41 41% ..| 7
)4%:105% 104 105% + 1% 25%! 16 23 23%[ .. 9
4%' 4% 4% 4%+ % 59% 43% 57 57%! .. 12
19% 19% 19% 19%. % 108 100% 106 .. 7 1
12% 42% 40% 40% 1% 24% 12 23% 24 .. 49
30% 30%I 30 30 % 34 19% 30 32 .. 1
30% 32 30% 32 + 1% 21% 10% 19% 20 .. 2
36% 89% 86% 89% + 2% 157 12314 143% 146 7 1
38% 268%!268% 268% .. 121% 113% 117

"

118% 7 2
18% 118% 1118 118%. % 4% 1 0% 3 .. 9
>1% 51% 49% 50 . % 54 3o% 47% 48 59
31% 61% 61% 61% + % 9i« gi 92 94 7) 1
>3 54% 53 54% + 4% 955^ 85 95%| 96 61 7
IQ 4(1U 4C1Z. A CIA 1UI

^T7* llv 3!Z*2 il3y* 108 I109V4!111 71 J
lb% 37 35% 3b ft 4" % 16 7 14 15 ..I 1
<8% 78% 77% 77%. % «76 3 I gi/| 6%! 58
6% 6% 6% 6% . % 19 13%l 18%' 18%' . 16

[J5 It IVfc It +
3 60% 54%i 67 1fiS 61 2

16 86% 35 35 t SU 92% 72-'*' !,°^| 9°7* 5i 45

>» «»; io»* +
** g gsisHiss si j

S* -5* 12* "H- * 55 » ® »*s*
'

0 50% 50 50% 4- d 35^ 12% 32%l 33 1111
J7 138 137 137 30^ 10% 27%l 28 ? 7
47% 47% 46% 46%.'"% 20* "ilMfcll# I.. 6

571/ 9?i4 9714 9714 4- 2 96^4 106%1107^4 7| 9
Yj 97 97

4
97 68 44% 66^ 67 X5 , 41

27% 27% 27% 27%-"% 44* " 44* 44^ 3 J7% 7% 7% 7% ..
9% 3% 9 .... 8

33% 33% 32% 32% . % 82^ 74% 7«% 3 ^13% 13% 13% 13%- % 27 3"^ 06 .. 1

78% 78% 78% 78% .. 14£ 14* 12£ J
62 63% 61% 62 + % 3£ 2£ 3 3* «.
96 96 96 96 4- 1 9% 4% <%; 8 .. 1

11%| 11%| 10% 10%- % 2\K 12% 20 .. 7
64% 64% 64 64 ..

' *6% 9% 14% 15 .. c

42% 142%' 141 % 142 . % 38 24T* 37 37% 2 It
40% 41% 89% 40% 4- % 14% 81<* 0 .-21
73% 74% 73% 74% 4- % 73* 62% 70% 71 % 3
40 40% 39% 39%. % 15% 11 14% 15% .. 5
75% 75% 75 75 . % 69% 44% 64% 64% 3 7!
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1923. 1921. 1920.
116.01S.465 73,817,599 lfl>'.366.227K

lUl.k. T nw. I Net
«. I rsxri'sri mC't
kAAlint" Panpr .... 53 53 52^4 52*/i ^
ZOO Int P P«i»tpd. 70% 70.% 70%£100'Invincible OJl- 18% 18% *2 , 3
00 Iron Product*. 3-% 3-% 3-% 3-% t
200! Island Oil & T. 1% {% J .}*100 Jewel Tea ... . 21 21% -1 -%

__ ^100 Jewel Tea pf.. 7-% 7-% 7-J* -%
_ ^)00|Jones Bros T. 4b 46 45 4 4 % *

200'Kan & Gulf... 5 5 « A
o«L4100iKan City So.. 26% 27% -6% 26%

_

*.

)00[Kayser(J)& CO 43% 4.1% 4-% 4-%
_

*
100 Kelly Spr Tire 52% 52% 51 % -1 >*

_

*
200 Kelsey Wheel. 1413% 103% 103 103 1
too Kennecott ... »f*v.»% t\* __ ^>00 Key Tire & R. 22% A(% -J* »* J00 Kresge S 8... 139% 143 139% 140 + %
00 Kresge S S pf 108 108 ib£ 108 + 1%
iOOLack flteel ... 77 77 77 77 ..

too Laclede Gas... 81 81 80% ««% *

too I^ake E & W.. 27 28 26% 27 %
|00LE4Wpf... 44% 43 44% 44%

_

%
100 I-.ee Rub & T. 34% 34% 33% 33%

_

%
00 Lehigh Valley. 66% 66% 65% 65%
100 Lima Loco ... 114 114 % 11^% \iny183 Up & M Tob.. 169% 172% 169% 172% + -%
00 L & M T pf B. 169% 169% 169% 169% + &
.00 Lis & M T pf. 114 115 114 11a + IA
lOOlLoews Inc ... 17 17 16% 16%

00>LoftInc 13% 13% 13V6 13 n
_

/*

oo! Loose WB 2 p 110 110 110
4- 1-It,00 Lorillard, P .. 159 159% 1»9 l49 » + 1%

00 Lorillard, P pf 114 114 114 114 + 1

00'Mack Tr Inc.. 52% 52% .>1 51% 1%
00!Mack T I 1 Pf. 87 87 87 87

OOlMack T I 2 pf. 80 80 80 80
OOiMalllnson & Co 21% 21% -1 -1/4 *

OOlManati Sugar. 46% 46% 46% 46/, + %
001 Man Kle Guar 51 51 50% *0% 14
00|Manhat Shirt.. 39 39% 38% 39% + %
OOlMkt S R pr pf 63% 63% 63/4 63 ..

00 Mart-Parry .. 34% 34% 34 34 . %
OOlMarland Oil... 36% 37% 36 3b% + A
00 Mathieson AW| 36%| 37 36%| 37 .

001Max Motor A. 73 74 71%%
00 Max Motor B. 24 2o -S 26 ,1?001Mays Dept St. 118% 119 118% 119 + %
OOlMcIntyre Por. 18 18% 18 18
OOlMex Petrol ... 138% 141 138 139 + A
00!Mox Petrol Pf. 91 91% 91 91% + 4
00(Miami Copper. 31% 31% 30% 30% %
00]Mid States Oil. 15% 15% 14% 15%
00 Midvale S & O 41% 42% 40% 41% + %
00|M & St 1, new. 13 13 13 13 . %
OOlM, SP&SSM <50 HO 60 60
00 M.K&T 2d war 26 26 26 26
00|M. K & T w i. 19% 19% 18% 18% . %
OOIM.K&T pf w i 41% 41% 41 41 .1%
00|Mo Pacific ...I 24 24 23%| 23% . 1
OOlMo Pacific pf. 57% 57% 57% 57%'. %
OOlMont Pow pf.. 108 108 108 108
OO'Mont W & Co. 24% 24% 23% 23% . %
OOlMullins Body . 33 32 32 32 . %
OOlNat Acme .... 19% 19% 19% 19%. %
OOjNat Biscuit .. 1144 144 144 144 . %
00 Nat Bis pf.. .1118% llS%]ll8% 118% ..

00 Nat C & Cable 2% 3 2% 3
001'Nat Eli & St. 53% 53% 48 48 .4
00 N En & St pf. 93% 93% 93% 93% + 2
OOlNat Bead 96% 96% 95% 95% . %
OOiNat Lead pf... 110 110 110 110 + 1
00IN R K M 1 pf] 14% 14% 14% 14% . %
00|N R R M 2 pf! 6% 6% 6% 6% . %
00 Nev Con C... 19 19 18% 18%. %
00!N O, T & Mex| 68 68 67% 67% . 1%
OO'N Y Central.!. 01% 91% 90% 90%. 1
OOlNY. C & St L 81 81 79% 80
OOINY.C&SL 2 pf 83% 84 83% 83% . %
OOIN Y Dock 39% 39% 39 39% . %
001 NY.N H & H 33% 33% 32% 32% . 1%
OOlN Y, O & West 27% 27% 27% 27% . %
00!Norfolk South 18 19 17% 19 +1
00|»Norf & Westil07 1107% |107 107%l ..

iOOlNor Amer Co. 66% 68 60% 66%!+ %
!0«fNor Am Co pf 44% 44% 44% 44% . %
100 N Am Co rts. 9% 9% 9% 9% + %
100 Nor Pacific . 77% 77% 76% 76% . %
00 Nova S S & C 37 37 35% 35% + 1%
100 Ohio B & B Co 12% 12% 12 12% + %
00 Okla P & Ref 3 3% 3 3% + %
00 Ont Silver 8 8 8 8 + %
[uviurpn v.irc .... *V74 ~"V4 *v/ -4

100 Otis Steel .... 14?4 14% 14% 14%. %
lOOIOwens Bot ... 37 37% 36% 36%. %
LOO Pac Devel ... 0% 9% 8% 8% . 1%
!00 Pac Gas & El. 70% 70% 70% 70% ..

100 Pac Mail .... 15% 15% 15% 15% + %
200 Pac Oil 64% 64% 64% 64% ..

LOO Pac Tel & Tel 62 62 62 62 .1
100 Pan Am P & T 69% 72 69% 70% + 1%
100IP Am P & T B 63% 65% 63 64% + 1%
100PanhP&R.. 7% 8% 7% 8 + %
LOO|Par & Bins'... 15% 15% 15% 15% ..

LOO'Penn R ft 42% 42%I 42 42 . %
LOOlPenn Seal) St. 12% 12% 12% 12%_..
100 Peoples Gas.. 85% 85% 85 85 .1
too'Peoria & East 15% 15% 14% 14% . 1
DOlPere Marq .... 34% 34% 33% 34%. %
OOlPere Marq pf. 69 69 69 69
200 Pere M pr pf. 77% 78 77% 78
OOlPhila Co 39% 39% 39% 39% . %
>00!Phillips Petrol 57 57% 56 56 . %
[OOjPierce Arrow. 19% 19% 19% 19%
1001Pierce Ar pf.. 38 38% 38 38% + %
too Pierce Oil 10 10 9% 9% %
101 Pierce Oil pf.. 55 55 54 54 .1
100!Pitts Coal ofP 62% 64% 62% 64 + 1%
lOOiPostnm Cereal 78 81% 78 81 4-3
OOiPostum C pf.. 107 107% 107 107% + 1
lOOlpitts & W Va. 36% 36% 35% 35% %
00!Pitts & \V V pf 89% 89% 89% 89% + 1
00 Pond Cr Coal. 20 20% 19% 20% + %
00 Press St Co... 78% 79% 78% 79% + 1%
(OOlProd & Ref. .. 47 47% 46% 46%. %
tOO1 Pub Serv N J. 88% 88% 87 87%. %
100! Pullman 122% 122% 122 122 . %
iOOlPunta A1 Sugr. 46% 46% 45% 46 + %
100'Pure Oil 32% 32% 32% 32% . %
too1 Ry Steel Spr. 104 104% 104 104% -f %
.001Rv St Spr pf. 112 112 112 112 -f 1
001Rand Mines... 27% 27% 27% 27%. %
I001 Ray Con Cop. 19 19 18% 18%]+ %
100'Reading 77% 78% 75% 76% . 5%
tOOiReading 1st pf 54% 57 54% 55 +2%
100 Reading 2d pf 59 59% 55% 56 + 1%
too!Rem Type ... 36% 36% 35% 35%. %
OOlR Type 2d pf. 60 60 60 60 + 2%
OOlReplogle Steel 35% 36% 35% 35%
!00 Rep Motor Tr. 10%| 12% 10% 12% + 1%
iOolltep Iron & St 77% 78% 76% 78 + %
5001Rep Ir & St pf 93% 95% 93% 95% + 1%
00|Reynolds TobBi 47 47 46% 46% ..

00! Robert Reis..! 17 17 17 17 I. 1%I001 Reynolds Sprg' 45 45% 43 45% . %
00 Royal I) N Y.. 63% 64% 63 63% . %
100 Rutland RR pfl 47 49% 47 48% + %1001st 1j & San P.! 30 30% 29% 29% . 1
100 St L. <K- S F pf1 49 49 48% 48% . 1%
160 St Rouis S W.J 31% 31% 30 30% . 1%
100 St L S W pf..' 49 49 49 49 . %
500 San Cec Sugar' 4% r» 4% 4% . %
00: Savage Arms.! 19 19 19 19
lOO Seab Air Une.t 8% 8% 7% 8 . %
100'Seab Air I, pf.j 12%j 12% 12% 12% %
100!Sears Roebuck! 80% 80% 79 79 . %
.00 Seneca Copper 13% 13% 13% 13%
lOO'Shattuck Ariz. 11 11% 11 11% -f %
.111. Ul.nil T- r. T.I 111/ in; A'1.1/ lit! ru

......i ii iv VI. 1074I "H "71 "H
0«| Sinclair Cons.. 86% 36% 36 36% . %
100'Sloss-R S & I. 49 I 49% 49 49% . %l00(So P Tt S pf.. 90 90 90 90 .2
»00!»Soiith P«c . .. 90% 90% 88% 89 . 1%
100)South Rail 2.9 25% 24% 24%. %
too Soutli Rail pf.1 57 57 56% 5(5% . %
IOO|StorlinR Prrd. 49 49 49 49
lOdStn O N «ptC 116 116 116 116
100 Stand Oil N j!l93% 196% 192 192 . 1
100)Stan O N .T pf 115% 115% 114% 114% . %
100'Stan O of Cul 119VU9%!11G% 116% 2%
lOOSteel * T pf.. 86% 85%' 84 84 . 3
tOOlSptcer -MfK Co 20 20%) 19% 19%) ..

>00 Stew Warn S.I 44% 4.5% 44% 45%!+ 1%
100 Strombers Carl 55% 56% 55 55%!+ %
too Studehakcr ..124 124 123% 123% %
500 Studebaker pf. 112 112 112 112 .1
rOO'Submnr Boat .' 6 6% 6 6
100 Superior Oil .) 7%j 7% 7 7 . %
!00 Sweets Co Am 3% 3% 3% 3%(OOlTcnn Cop ft c. 12%: 12% 12% 12% + %00!Texas Co 49% 49% 49 49 . %
100 Texas Gulf S. 47% 47% 46% 47% + %
00 Tex P C ft Oil 29% 30% 29% 30% + %
too1 Texas ft Pac.. 33 %| 33% 82% 32% . 1%
ixjjinira nvn ... 24% 24% 24% 24% . %(00 Tob ProductB. 82 82 80 81% + 1%
>00|Tob ITnd pf.. 105 108 105 105% + 1%00IT.8L * W ctsB 40 41 40 41 +2
l00|T,HL#AWct d B 48 48 45 45 . 1%OOlTransron Oil.. 18% 19 18% 18% . %iOOjTwin OUT.. 53% 53% 53% 53% + 3%10(1 Onion Oil 23% 24 23 23 '. %lOOlOnlon Par ... 140% 142% 141%;i41%|+ %!00|Onlon Pho pf. 74%' 75% 74%! 75% + %tool Onion T Oo... 100% 101 100% 100%! ,,

100 Onitcd All St. 38 38% 37% 38% + %(OOlUnlteel I) Co.. 79% 79% 78 78 ..

100 Unit D Co 1 pf 48% 48% 48% 46%; + %00 Un Ry Inv pf 32 32 32 32
100 Un Retail St.. 70% 70% 67% 67% . 2%.OOlUSC I P & Ody 34% 34% 34 34
lOOlU S Kxp 6% 6% 6% 6% + %
ird on Following rage.

TOHCS OF WALL STREET.
Rail Wave Cuts.

There is little aprehension among railroadofficials that the maintenance of
way brotherhood will carry out its
heralded plans to strike in protest
against the railroad labor board's cut of
5 cents an hour in the pay of m^Jntenanceof way workers. The reduction
was even better than the carriers expectedin that under the new scale*
common labor will receive a maximum
of 35 cants hourly, which is 4 cents
less than tho rate paid prior to May 1,
1920, when the last general Increase was
effected. The rate being paid for the

l.same class of labor in non-transportation
industries is said by railroad men to be
1*4' to 30 cents an hour. From that fact
it is believed that more roads may
farhiout their maintenance of way work
to cvncerns which can hire labor independentof the railroad labor board's
rullng.y Announcement of the board's
decision' covering 600,000 shopmen Is ox

pected tea morrow. N

Record* Loadings for Atchison.

Cars loa.\*d with revenue freight on

the Atchison*.1 lines last week numbered
28,552, the laJ gest total of any week of
this year. Iir the week preceding that
28,464 were load °d and In the correspondingweek of 15'i'l the total was 25,338.
The year's total »to date was 527,831, in
contrast to 512,V72 for the first five
months of 1921. Compared with those
of the correspondi VS week of 1921 inconnfi.ta' In 1 ivo HtnpW film*
UJ CttDCn WCI« ICpViUN » .

ber, oil and refrigoi ator freight, the
greatest gain being i"} merchandise and
miscellaneous freight,, which totaled
17,233, against 14,140 it the correspondingweek of last year. 1*he loadings reportsof other large roi\ds throughout
May have continued to indicate much
larger gross earnings tl»*n those of
May, 1921, which doubt-V^s will enablethem to report increased net earningsas well, while at the same time
Increasing their expenditures .Vlr maintenanceof their property.

Freight Rate Cats.

The Southern roads, having", found
themselves in agreement with the) Easternrailroads in voluntarily accepting
the 10 per cent, freight rate cut' proposedby the Interstate Commerce Commission,it was believed virtually |-crtalnthat executives of the West* rn

railroads would do likewise in th* ir

meeting in Chicago to-day, and thn'S
make the reduction effective over the
entire country. Traffic officials have,
only until July 1 to draw the new schedules,and although there may be delay
beyond that date in shaping up the lnterterritorialtariffs, there is no doubt
that the vast bulk of the work will have
been completed by the effective date

hv the commission. The pending
cut will have an adverse eft'ect on the
earnings of the roads for June through
freight withheld by shippers in anticipationof the reductions.

Southern Pacific Lower.

Stock of tfie Southern Pacific Company,selling ex-dividend, went lower
as a result of the Government's vlctoty
in the suit over Its ownership of CentralPacific stock. Julius Kruttschnitt,
chairman of the company, declined yesterdayto make a statement because he
had not had time to study the decision.
In other quarters of the financial communityit was suggested that the order
for change of control of the Central
Pacific will not be carried out if the
Interstate Commerce Commission's tentativeplan for railroad consolidations,
which groups the two roads with the
Rock island, is translated into reality.
Since the suit against the Southern Pacificbegan, the commission lias been
clothed by the Congress with authority
to suggest and approve consolidations
regardless of the Sherman act. Prof.
E. Z. Ripley linked up the Central
Pacific with the Union Pacific In hU
meiaer plan.

Call Money Firm.

The call money rate advanced yesterdayto 5 per cent, in the New York
Stock Exchange after having opcred
and renewed at 4. The stiffening of
money rates was not explained in any
other way but as the result of end of
the month operations. The time money
market was quiet and unchanged as to

rates. Short term loans continued at

4 per cent., while six months paper ruled
at 4%. For longer periods money was

quoted at 4 Vs.

Chinese Consortia in.

In yesterday's meeting of the managinggroup of the International consortiumfor China, Thomas W. Lamont
presented a brief report of the results '

obtained in the conference held by the
executive committee of the consortium
held in London. No details of the con-

ference were maao puuuc, uui ....

derstood that a statement may be given
out soon.

The Tobacco Merger. j
The details of the tobacco merger announcedyesterday morning were not entirelyclear at first to many speculators, i

and as a result a good sized profit tak-

ing movement got under way soon after

the opealng and put Retail Stores down

from Its closing price of Monday. One

or two rallies during the day were

started. In the case of Tobacco Products,the other unit of the merger, speculatorsappeared to look with more

favor on the terms as presented In the

announcement and the stock got up about
2 points to 82.

Martin Parry's Expansion.

As a result of the large business which
the Martin Parry Corporation has had

from the automobile boom, that company'smanagement has found the enlargementof its plant capacity necessaryand expansion of that sort is in

progress. It was said yesterday that
the corporalton expected sizeable new

business from two truck manufacturing
concerns which Hre planning to consolidate.The interests allied with one of

those concarns. It was said yesterday,
were affiliated with the Martin Parry
Company.

Phillips Petroleum.

The Phillips Petroleum Company's
stock was an active oli issue yesterday,
making a new high In thi early tfadlng "

at 57%. Officials of the company announcedyesterday the completion of
Ihlrteen new wells, with a dally productionof about 78.000 barrels, during the
two weeks ended with May 27, which
brings its daily production up to about
29.000 barrels a day.

Sngnr Rise Aids SiiRiir Shares.

Tho advance of 2>4 points In American
Beet. Sugar yesterday could be ascribed
to the projected tariff on sugar Importedfrom outside countries, but that
reason was not altogether logical In applicationto the upturn of American SugarRefining to a new high level for this

year at 79%. The real economic fact
with application to augnr company
shnr?s was the upturn of Cuban raw

sugar to 2 23-S2 cents a pound, the best
quotation of 1922. Coincident with that
rise Several refiners advanced their
wholesale price of refined sugar.

SI'HPR^DEII PROM TRADING.
The governors of the New York Stock

Kxehnnge suspended yesterday from
trading the shares of Gaston, Williams
A Wlgmore, Inc., because that company
had notified the Kxchangc that It would
maintain no longer a transfer office in
New York for its securities. Under a

rule of the Kxchangc, every listed stock
must have a transfer office In New
York, but the financial condition of
Gaston, Williams & Wlgmore, now in

receivership. It was said yesterday, was

such that It could not Afford to maintainlonger a transfer agent.

T.11 Son-Callable

II PROVINCE OF
II NEWBRUNSWICK

CANADA

5^2%Coupon Bond*
Due May ij, /qjq

Principal andsemiannualinterest pay-
able in gold iri New,
York C«y.

Price 104 and interest
Yielding 5.15%

A. B. Leach 3c Co., Inc.
Investment Securities t

62 Coder Stroet, New York
Chicago Botton Cleveland Detroit/
fhiladelphl* Miaaeapolia fmatmrgla

r' JJ
4

II ... ||

*]IIBgg

Accounts
Carried on
Conservative ,

Margin

TOBEY&KI^K
F.stabliolied 1873.

85 Broad St. 208 So. La Sal In St.
New York Chicago

~ I!
£sf '

Cities Service Co.
Common Stock
Earned $13.04 a share

in 1921
Surplus earnings in excess of
the outstanding common stock
have been turned back into the
properties in the past five years. «

Indisputable evidence of the
conservative policy of a companywidely known for its successfulresults in oil and public
utility fields.
Cities Service common stock {
will appreciate with the return
of prosperity in the petroleum
industry.

Send for Circular M-S

Henry L Doherty & Co.
Bond Department

60 Wall Street New York
J 1

We recommend (he sale of

Kingdom of Norway 8s
and the purchase of

Pennsylvania-Ohio 8s
This is No. 10 of the series
of exchanges we are recom- jl
mending. Exchange No. 11
will appear in this space one

week from today. Our ConsultingService can suggest
profitable exchanges for you.

Letter on request

PaulPlunkett^Ca
Financial Counsel

National City Building
17 East 42 Street.

=i t

EXEMPT FROM ALL »

FEDERAL INCOME TAXES
# i

Mecklenburg County, N.C.
(Charlotte, County Seat)

4%% Road Bonds

due Juno 1, 1037 to 1051, Inclusive jj
S '

Prices to Yield
4.40% to 4.50%

Descriptive circular on request

B.J.Van Ingen&Co
46 Cedar Street, New York '

Telephone John 6S8\
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